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STOCKS RESUNE
BULLISH TONE

——r— e

P rofessiond"s Nobly Support
Market, Especially Mor-
gan Issues. .

BEAR ELEMENT PANICKY

Mexican Pete Scores Ten

Point Advance—Good
News From England.

New York, Sept. 17.—Not o bear
dared show his hand in the stock
market today and as a result there
was almosy a bear panic before the
day was done. It was certain that
the market would be supported and
capecially Morgan and issues. Be-
sides, every trader felt that if
aAttacked the market he would be
contributing “to whatever unsettie-
ment might result

Therse were thousands men in
the street ready to take physical
action, if necessary, to repress any
ralding> Fersons who have been
talking radicalism were strangely
silent, The bomb killed a lot of
nocent men anl womep, but
damaged the Bolshevist scheme of
thing= 20 severely that iis net ef-

ot proved constructive.

Among bankers and traders the
sentiment wWas eXpres .
Even {f the ourrage is proved to
been comMmitted by an irre-
ponsible crank the constructive in-
Nuenes remain, for it has waked
to

of

-0 me

TAVE

the n people up
lang ermitting political luna-
ries to read their propagandn un- |
the puise of free speech
. Mexjean Petroleam.
Mexican Petroleum wax the fea
ure of the market with an advanc
10 p # In other s The
t ok warning and rosuit

trading

“ the last h of
a2 th mark almost buoyaniy
vt the very opening of the

support was.extended to U. 8 8

and a few of the standard shares
LIATE th n ket quick demon-
pted it ab to take care of

=1 it a
The most iImporta develop-
the day was ti infarma-

ment of
tion fror

ike

thesa of n =

n England In fact, there may be

o strike ar a This information
Marine pr

«+nt Mercantile

ints and added to the

s a8 in other stocks
OfMicial announcement wWais made
the Commerce Come-
nission wanma Rail-
ad Com wad applied for per-|
mizsion to capitalize its surplus of
230000000 and that the intention
the Latkawanni

railroad :

= tnok the hint and
dvanced 4 point to a new
1ewed at 7 per cent. but
in the last hour Wall
Street expects another tightening
spell in the money market as zoon
as the income tax payments now |
Iving idle in banks are absorbed

commercial business.
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FURNISHED BY W. Il. HIBRS & CO, )
(Members New York Stocv ESchange.)
TOTAL SALES, 77L000 SHARES,

Net
5 .5;; - Bl’ﬂ‘hR : Open. Eigi. Low. Closs. cuge. Bales. Stocka,
Yagoce anely ..... $175 317, 3, + & - 10 J i
| 100 Auted Chom & Dye.... 611, ol T Ofami::n:n]:.l‘l Nouthern.
’ W0 Syex Rubber 483 L i e
o i e crecamii. ‘-1. 100 Kans Clty Southern pf.
| o :‘m"ﬂ; . ;; R ia d! " + W 22 Kelly springlield Tire,
| i ESrAN. L] Note.. 47 L3M) Kennecott Copper ...,
T Amer Bmut-h ll::av-m S 105 ]:: E’I‘w“ e
i 3 r : -1 clede Cas . ......
:::: :mr:i Buhln Shoa pf — 4y 2000 Leckewonns Steel
[ 2% Aiaciesy L;nr:’. seves + % 100 Lake Erie & Western
20 “lmrﬂﬂ:r('uumno.ll B _::‘ :-ml’ :-:I:I:ﬁnr\l'u‘: ezl
. . —_ ailey .
1 lm-- Amer Drug Syndicate. . i 3 Losws . ,
1, WMl Amer Express .. 187 +14 wmh Loft fne |
4 200 Amer Hide & Leather.® 131, 1 100 Lonisville & Nashiill
W0 Amer Hide & Lea pr L . ¥ oYy
l pre a pl.. * 1ty 100 Loase-Wiles  Hisruit +
; American Tee pf A t, 100 Macks) Co plfg . iy Geg — &
ST00  Amer Iaterl Corpa. T 100 Manhatiugn i 5
|« WM Amer Lioseed 0O4) 1 Yarry
1100 Amer focomo ) W o ::::::nl e
bs::il ‘:::: :::'ah‘_ R_nor T 2k May Depariment Stoces
| II‘“l Amer ﬁmrlfin:h'm iy . BBl T
- . T Huh L) "o
Amer Smelting pf. l: l;:f‘il :II‘I:::lvl 'E"I‘L\:;. .
.:I.m‘r znmltm‘ »roA .. by 1530 Middle Staies (41
.Amrr Bteel Foundry, .. ta #Mh Mion & ¥t Lools tmen)
\rm..'rir:n sugar e ek Mo Kansas & Penns. .
‘m: =‘:u:‘. tll:n .I‘_I'ql;hp;u ‘!\‘ 100 Mo, Kunsus & Tex pf
£ umatra Tob pf. s 130 Missouri Pacific ...
:mrﬂ--_-_n Tel & Teleg.. = Ay IS Missouri  Pacific pf. .
.‘mr: I_‘uhn-wu X T Ty AW Montgom, Ward
.‘mrr '{:- cvo Class B -1 My Mullins Body ..., .
Amer Woolen 1 A National Acme
| a‘mot _“_rn Paper pf P T Natl Aniline & Chem.
4 rm-.r !.m-._l;l & Bm pf . M Natl Andl & Chem o pf
.:m- r.-uri: {opper £ 100 Natl Condult & Cable
-‘v-cnil:lr-l Wi - 1206 Natl koam & Siam.p
.‘:lh l;rx:m: : ‘\r T Nathonal lead .
Atrh, Top & Fe M Natl Hys of Mex 2d pf
::]hl:l-:;t;:a }I-’-lerf. . " SM - Nevada Cons Copper... .
Atlsntie Fruit z : -'I 1y il ‘\' Ul:':-uzr‘i.l. s I".
l‘l‘-lT:lw:il; !::::;?: — 1% N Y. Uhlgk St Louls. ":
o +23 N oY ek, &
.
, Baltimore & Ohio 1, NY N H & Hartfurd . - 13
i I'I-'il_ns--r« & Ohio pt iy N Y. Ot & Western .
| kriru Co . ] Nortbern Paclte + iy
“.‘]:]'nl.lr-“.] !::4- . ) Ohi Buady & Blow, 4ty
eth st Crand 8 57 T W Ol bred & ery 3
"”h. t"rrn ‘nu w 2y IME Ontario Nilver s
a0l sheries i i " n,
Brooklyn Rapid Traosit : MM ‘ur'-'r:--.::.'n. l|'|.1 .
:::n_-;lt l'{b.-:.r""n;:n cifs. e 1 veons Bottle Machloe,
ras Brothers A L 4y Pan Amer Petrol & T
({hi:t- t;-n & Zioc cifs T Tan Am Peo o
; ..-I;:u‘.llu! l raat L MM Pacific Gas &
1 Pe m_vnm " LMy Paciile  Developtr
ll.J‘nadl..-r' 'In-lr:-- a M) Parish & HBioghsw
r- ] il.-.u'llr‘. : . wMA Pennsyivapla 1K1
_.r—nr.,l --'-HII": ... - S Pennn Scabouard S
: l,-:.‘_;:‘t,.-‘.;“" | - S LTI | e Gas
b @ Chandler Motors 1 il Worthcos o
il sl ] Fam 'ere Marquetts
.|-||| n Ilh:ul e e e "
= Plillips Vet b
I Chi & Eastn 1 etls. ] ]'rlt'r--l' (lllr '
Cnl & Esstn Tlinels pf ' . +174 "Plerce d01 pf
1 Wentern “a Plerrs Lorillard
Western pf .1;‘; . Pleteburgh ¢oal
W eslern iy " trgh & Wist
Tilul-'u\:r--] :I.i AI Bt Puul :I'l‘- ‘g Pittsbuirgh & W Va
. il & =t Maul pr Vil ~ 4 ¥ 1 4 reek 1
Uhl, Bt Paul, Mira & O o) (] h-.l:\-..lt:( »
Chicago Poeu Too) S5 I'resse) Slew' Car pf LE
=l Rl BT & Pacifie Hidy Pullman 170 ol
e Chr, 1 & Pac 47 pt o 1 i) ) Alrgre = ] =
T, 0 & St osLauls. Wi +1%, I i "
- Steel Speing 1
by HE T Steel Spring Fa
=5y Ty Iay apsol Uoapiwer ¥
UL L 14
1 hed UL O B L
1 o) Weading 16 K pl
:‘ it . W Heoa Fypeesriter
E Southern N Nieol
Conkal Gas s Tron &
) 'l an 1nr_‘ i arila an Min s Pepmils bron & Steel prf Ki
unsnl Teatile 4 Kepublie *fotors .
o ' ¢ I e
1 ~t i =an ran .
NEl Copsal Vigar . LI P & :-:n :rli.;‘ .
G Carn Products Refz n i= Southwestrrn '
Ll 1] - Refg pf ' Sotbwestn pf
) S Mot ors
. . = ard Air Line
Etee] g ‘ Seubourd. Kir Line
ape Nugar . Seprs. Hoebuck
Vuha Cane Sugur pf Bhell Tran & Trad
{ Vaban Sugar Rloma  Nhefield
bavidson Chem * =invfar li.]’
1400 Iwlaware & Hudson ) 1 Arils
WM Dela. Lacks & Westera — 3 tailwus
AN Denwer & fio Grande ] Rablwasy pr
PR LU LI 1% & Wk Lir pf = 4 P st dosepli Laened
M Detrolt Utd Rallwagys H 1 siendaed G0l of N 2 =
1200 Dome Mipes " M sandarnd AN J ol v
W Elk Horn FPuel THM Stewprl Warner s
190 Endieott Johuson 1 MMi o Sipomberg Cackiretes B
.
lﬂ” Erie R R o " Stindehaker Corph Iy
W Erie B B 1st pf 1 \ay. e}
‘ B oo pf . % Ruperinr mtee)
a ks il Teun Uhemn & Uopwer
:.l&l: rs o 4 vy i
Ylayers pf. . = Tex Puritie
10 Federai Min & Smelt 1 Vexas ompan
100 Fed Min & Smelt pl > Vimtes Bar Auto Supply Iy
¥Fisk Hibber it | Iobacra Prostiets ]
F W Woolworth ] Trankeuntl U 5
Freeport, Texas . . | niom @l 1iy
Vienvral Chen 1 Utnion Pueitie M
Tal Ulgur = miovn Pacite pf a
Gieneral Cigar pf deb Unitad  Altoy =t e
eperal 1 - =11y U nited 1 L5}
tieneral M Lig |
tieneral  Motors deb te nited  Ruilway
Geperal Motors 3% pt. e Lid Hallwary st pf.
i frich Hubher 1% 17 8% Cast Iron
Gruvy & Davis a I % Cist lren o .
Gireat Northerm pf ] 5 Foud Produ B
firt Northn Ore ctfs ‘e LM Tdus Alcohul -
Creens: Cantnes i T B Healty & Impeos i
Guantanamo Sugsr 3 15 Tubler :
19 Gulf. Mobile & N Vi 1" 8 swelt, Hef & Min
40 Gulf. Moblle & X pf . 1 # stenl =3
DM Gulf States  Stes] = | :
11 Habershaw FE Ltah 4
15 Haskell & Burke "t it -
1eb  ilendee Mfz Ce Va Carolitia gl -
wui Hogstan 00l - { .
1k Hopp Mators .
M Hydraulie Stee] s -
bWt Tlinods V'eotral . }
100 Indialoma Refg ' M.ateca d |
w00 Iaspiration Copper ¥ 1M Western  Pacith i
2Mi Inter Agricultural - MW Woestern Pacine pf =
i Interbore Cons Corpn. . : MRk Western: Unlon !
o) Interl Harvester 1y 114 1
N Inter Nickel . ‘s 1My .
1200 Int Meecantils Marine. e 1 = s
WMl Tnter Mere Marine pf =1 $00 e
400 Tot Motor Truck * Lidwh - Whilke Motors
= Tat Motor Truek 24 pf I Wickwnire Spring Steel -
2300 Interl Paper 1% Wilson & o .
| 1w Tmt Salt T ] Willy= Owveclad
| 3500 Jsland Oif & Trans. = % Worthingion Pomp
A3 lovinrible il -l Wourth Tump pf B [
| B - B . B T - - o - -
- GRAIN MARKET. MONEY. RIGLS DIFIBEND,
B The Rigg= N: wal Bank sl pas
Chicago, Sept. 1T —Wheat and 1rve New York, Sept. 1T.—Time m Yithe vegular svmi-annusi dividend o
laveraged higher. corn  and  oats market dull today, money brokers|§13 a share Uctober 15 1o shat
lower and provisions higher in the swating that they did not expect|holders of record Qotober 1. trans
fmarko-r. here today. Renewed ex- much demand for funds, prictically :"_ML.L‘ rem sadi Octubenil 19|
3, Inclusive

lport demand strengthened the bread
grains while corn was under pressure |

lfrom lower spot markets and an-| s.o gra to he made before Monday
other day of ideal growing weather. MR 1 >
Provisions weres supported hy pack- §¢5t 85 n result of the Wall atreet
|ing and cash Interests. Final prices | cxplosion.
were an ralliss all along the line The ruling rate was 8% and 8§14
Jest prices of the day in wheat r'"' cent  for meaturities runging
were made at the start when small Trom  thirty 1o ninety days. The
lot arders market was only a nominal afrair,

buying on
covered stop 1

overnight un-
ws orders and cansed

actions later

those

because no dellveries of stoc
than

Acceptance bills were unchanged at

trans-
of Thurs-

y bulge of 5% to Tl. cents. A a & and 6'y per ecent <for maturities
hrnn}(‘ tn hl'r-“ iwi‘ln e ,,._mml:mff;-m“s“'if 'rmm twenty-five to clghty-
wheat that wiped out the early niga da:}a. -
|bulze. but prices 100k a sw-rndh ‘E_ﬂnf" o8 ",a,“ nnr—n«._-d SR ceht,
sharp turn upward 'n the aflternoon | ‘-If l-d.-' A ',' Bl 108 & ?'Ir _--nt.
on buving by hs s with .~»'-ahunrri"_:'n’;' i per cent, rullng rate 7 per
connections.  rep that Delgium .
had bouzht 500,000 bushels and good | =
mand at New York., At the Fl | PERSONAL.
| December wheat was 41 to 4 Alfred . Flather., manager npew
cents higher and March 4% to business and publicity departments
cents up ‘nr Americap Security & Trust Com-
Buvin agalnst bids and profit| Pany has returned to Wasghington
|taking hy shorts on the braak af-|after spending a month’s vacation
forded about the only support In|Motoring throngh New England
|corn. Sentiment. hecame increas.|Stalef.  As Flather was accom-
ingly bearish non  liberal receipts, rarfied by Edward B. Dewey of Na-

irpremn.v of eontinued fine weather
Peter 8. Goodman's
20,000,600 bushels

|

|in his
erop.
1 cent

|
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| pald 1a full stock of the corpora-

tion o

122%% | dividend amounting to
|pes annum on the preferred stock.
| This

|ivo operation leas than fourtnonths,
yhuat during that time has taken'on:
i large volufe of very desircbice'S
buzsiaces.

annsucoe,

| tional

Ve .
Increase of | Faant

since September 1|
estitmate of the new corn
Septomber and May corn lost
and December 15
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Capital and Surplus, $2.000,000

---It costs so little
to Igwe one’s valu-
ables the protection
of this bank’s mod-
ern SAFE DEPOSIT
VAULTS that no excuse
exists, on the ground of
expense, for keeping Stocks,
Liberty Bonds, Decds and
Insurance Policies at ome
C7Fire  and  burglar-proot

boxes st restals LESS TIAN
TWH CENTS per day,

National Savings &

Trust Company
Cor. 15th and N. Y. Ave.
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York Correspondentm;

Post & Flage., Goodbody & Co,

DECLARES 9¢7 DIVIDEND

board of directors of the In-
oncl  Finance Corporation
through its wvice presi-
Bon L. Prince., the payment
vember | to the holders of

f record October 1, 1920, a

® per cent

corporation has been in act-
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Members {
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Investors Who Depend Upon Us

—to execute their Stock and Bond trading commissions
are always promptly and efficiently served.
§5F" Cash and Marginal Trading,

ORHEAD & ELMORE

New York Stock Exchange
Washington Stock Exchange

PHONE MAIN 210¢

| PRICES AND WAGES AFTER THE

: C.IVIL WAR

Marked Break in Prices After Civil War Not Paralleled in the
| World War—In 1872 PricessWere Still 30 Per Cent Above

York,
Railroad to
merce Commissi
| thority to
notes, one for

pany from the

issue

NY.NH&HRR

A”Unllfm’ was made by the New
New Haven sand
the

Hartford
Interstate Com-
on yesterduy for du-
two promlssory |
$5.150,000 and the|

other for $2,000.000 for the repay-
|ment of a loan obtained by the com- | 1

ROVErnment

The Level of 1860—Wages Continued to Rise Until the
Panic of 1873, '

READIN

Philadelphia,
the

. By DR. FRANK M. SURTACE.
There i no question @t the present time of greater importance

;o tl;c business world or to the public in general than the future price
evel.

preme Court
: L : United States
Are we 10 expect prices to remain at the present hign level, |the latter part

these questions dgfinitely would solve most of the Ecrplcxing prob- |

—_—

G COMPANY, |

Bept. 1. —Oflicials of |
Reading Company are the au-
thority for the statement that there
has bLeen no segregation plan con-
|sidered. The mandate
did

of
remch
Diistrict Court

—

lems of the business world at the present. It is ncedless to say that,
no definite answer can be Xiven. but it is sometimes possible to throw !
light on the probalilitics in the case by a study of past experiences.
~ War, by reason of its heavy demand, for material, the withdrawal
of men from productive oceupations, and the dislocation of trade
pinevitably results in an increased price for all basic commoditics. The
amount of this Increcase depends upon the intensity and duration of |
the struggle and upon the size of _the countries involved.
No war in the past has ever called out the number of men or
has resulted in an equal destruction of the world's resources as h:hi
the recent “world war™ It would, thereiore, be quite unsafe to gen-|
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1920,

eralize from previous wars of less world consequence as to the course | 1 o foume “::""Ut“"“m N
[e\:rnts may take after the recent terrible experiences. Nevertheless{  cloding rediscoonis 406 0 31
with these limitations in mind it may still be possible to throw some | 2 Overrafi ansecured -4
light on the probable future course of prices by a study of the events| * ,l.... PR
following some of the great wars Unpledged STI6.375 00
Of the great wars for which it is possible to obtain any kind of & Was savings
| price histories there isgonly our own civil war which can compare| [orifoates K348
with the World War in duration or in severity of the stroggle.| Tow! U 8 voversmest |
Although the civil war invelved no forcign countries the facibities evtm e 115,212 00
for world trade at -that time were not developed to their gresent| 4 2 Bueds svuniis
|state.  On gencral grounds the civil war probably affected this . K. invledieg
country as severely as has the recent World War. mium on
The history of wholesale prices during and after the civil war - e

has “been collected in the “Aldrich report™ of 1803 These prices| 4 ot Dk
were made the basis of several studies by the nited States Food | ings deposit 1
Administration and by the War Industries Board | . :

. Taking the prices in 1860 as a base it is found that \\'holrsa‘-" I'::r::.fh'.':.‘l-._ el i,
prices began to rise rapidly about the middle of 1862, By the end| ¢ Banking hone 1z
of the war they had increzsed about 115 per cent  Following the | 7 Furniture end notures 230NN
close of the war there was & violent break and by the middle oif 1863 ™ * :m-' r._:, P TP
prices were gnly 60 per cent above the nre-war average. They 1(-‘ & e frod 4 S
|acted sharply fremn this low peirt and 2t the end of 1865 they were other banks i 452

tbout 80 per cent above the pre-war figure.  From this point there ¥ e
vas 4 gradyal decline with some fluctuations unti] thev reached I:;i :::,-.l-,nnll.l_,.'_m' e : :
point 30 per cent above the pre-war level. This did not occur until |
| 1871 The brisk aphcculative wovement in 187z brouwght prices up| Tola
slightly but this was followed by the panic of 1873 which brought PR
prices down with a crath. bye Eaanta ,_'::“,'_l_:dtim' g% (o
' During the recemt World War the relative wholesale prices in |18 surpiss fund T o
[this country did ot begin to increase until the end of tars. From |17 2 Undividet i el
I that tine 1 I the armistice the Department of Labor’s index shows ".[, ¥ h
th rise of 106 per cent. Following the end of the war there was no | ‘apd taxé | 116
{break in prices as in the case of the cawil war.  Instead prices con-| .
{tinued 10 increase. A year after the armistice phey showed an in-‘l‘ g e e
crease H1 130 per cent over the pre-war level  In May. 120, whaole-{1 in ’
sale prices reached their peak, a1 least for the present. and ~l="n0d], rigpe-
at 172 per ¢ above the pre-war avers By July they bad de-|Z e

creased ten points or 162 per cent above nre-war !

The po-t war history s thus quite differcnt from the eivil 1\ari
reriod However, this point may be noted Fallowing 1he eivil war -
prices did not reach the pre-war level for period of nine vears and
then only 4+ o result of it they did decline

A MNETC panic crad

"--'“!1.‘ to a level .’.lnmst 40 mr I'_' nt above the ['re-War priccs
Another point of interest i< the question of rising w AEes In
vil war wages bezan to increase about the middle of 1862 By
end of the war they had increazed about 30 per cent Instead of |
following the gradual decline in prices after the war v< continued
te increase until in 15«:‘.‘ Hur_\ Were 00 per cont the pre-war |
level. The panic of 187 sulted i idespread |
1 | i panic of 1873 resu in widespreac syment and |,
was followed by a gencral decrea<e in wages I
(Copyright, 1920, by Washington MHeralds
- ; y == : -
COTTON MARKET other hand, were not heavy tod
Initial quotatdons were & s
- = noint= higher in the face of good
My ¥ Sept. — otinn . Ao aa
v York, SBept. 17.—The c¢ |I.'lr weather in the helt and duil cables. |
imurl..! was stronger today Sel The advance later rxtended to about | Dugnc of (e Cry o Wast ”
"ing on continucd faverable weather ™80 points net October was rela- 1 RAVYMOXD E. HUNTT Cas '
P A tively firm. owing to reiterated re-| the abwensmed benk. do selemuly swear
belt 1":,’r bbd :*'“!”m', i'l. i ports that cotton was to be shipped| that the above sistement In trae 1o the
ll,‘]‘t_ ;"l( ‘:rtfu_!- n..}r-L‘.; -_-.m-.i from the local certifeated stock, and | Pest of m3 inowiedge and belic!
all Street and Liverp ' ag bl HAYMOND E. MUNTT. Cashier
g old u to 2859 fo T T |8
interests were among the purchi-- :‘ _l,. » 1' 1 b‘;{_” "_'r]‘rt Bolsrritesd and sworn  before me thie
rrs There was some nervousn. <s| 0o Hret mur‘ B dhe middie of thel gy guy of september, 10
amone sherts in October.  Septd merning the list showed reaction WM. N, PATYME Ir
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